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The conurss of pricss and tha charastor of tha
denlings on the Btock Exchange to.dsy were
enltulated to sonvines even the most akeptioal
obuerver of affalrs in Wall strest thata genuine
bull market Is under way. To ba wure, the
trananctions In stooks wars amnaller than yestar-
day, and they have, In fact, been upon n de-
oronsing scalo sincs Tuesday. Nevortheless,
they were unusually large and the distribu-
tion and shifting of the buainess ahows n
growing Interest in  securities resulting
from Inerensing satiafaction with all the
factors influencing values. Confidence, which
Is the basis of every business situation, |= re-
viving and bida fair to develop to a degres that
may bs oharncterized an enthuslaam. That,
howaver, ssoma to bea  some distanes in
tha future. The [Ialling off In aotivity
during the Iast two or thres days
enn naturally be attributed to the lrregu-
Iarity In prices resuiting from extensive profit

king by varlous interestsa early In the
weok, It Is worth noting, however, that
the reaction is confined ohlefly to lnsues In
which there has been axtennive spooulative
buying and that at the same time In-
vestment sscuriline have not only held
thelr own, but have advancsd materially. Whils
there was a falllng off in the dealings In stooks
to-day, thers wan an Incroass of nearly $3,000,-
000 par value {n the transactiona in bonda, elr-
cumstahoes that indieats a confident fesling on
tho part of investors in the face of profit taking
by apeculators,

The reaction In the stock list oscurred Iate
it the day, und followed a very strong market
during the first hour or two, when somes of
the highest prices yet recorded wers made
for a numbar of atooks, notably Brooklyn
Rapid Transit, Federal Bteel issues, Denver
and Nio Urande proferred and Union
Pacifle preferred. Spoculation in Unlon Pacifle
pharos was stimulated by prospects that the
company may obtain control of the Chicago
nnd Alton Railroad, thus extending its
Hoes from the Paollle const at Portland to
Chicago. In spite of the afternoon resotion,
Federnl Btesl common, which again led the
list in respeot to notivity, olosed 1% per cent.
highor than yestarday. The extraordinary
notivity In the iron industry and the econ-
ptantly ndvancing prices of iron products
amply aocount for the strength of the
market for all of the shares of the com-
panlos epgaged in producing or maou-
facturing iron. Though the net declinea wore
Iargely in excess of the advances recorded,
none of them was significant. They were
brought about in tho main by market condi-
tions which o few professional operators and
their following wore able to emphasize during
the middle of the aay. At the recession buying
crdera camo into the market and thelr oxe-
cution brought about a recovery from the
lowost prices.

The professional slement will, doubtleas, as
heretofore, endeavor to take advantage of any
otithuslustio buying of securitivs, but the ro-
netions thus brought about cannot impalir the
value of two or three unprecedented fue-
tors In tho genoral business situation, Chief
among these Is tho fact that the Unitod States,
for the first time in ita history, is now trans-
noting an  enormous business  with s
own eapital. Bpecie payments wers resumed
Inrgely on foreign borrowings and tho
development of our rallway system fol-
lowing that event was also largely de-
pendent upon snles of socurities abroad.
Within the last elght or ten years the United
Btates has been a stoady buyer of American se-
ourities from Europo until the supply from
that quarter soems to bo well-nigh exhausted.
Within the same perind exports ol mer-
chandise have iIncreased and latterly im-
ports have docrensod, until now Europe is
& borrowor of money in this market to pay for
the necessaries of life. In spite of lliberal
legislation affocting the transportation Indus-
try of the country and the incompetoney of
mary trafflc manogers, the earnings of
the rallroads are in the main satisfae-
faectory. and hordly 8 woek puasses that
one or more stocks are not added to the divi-
dend-paying list or dividonds increased upon
others. For once Congress {snot & disturbiog
factor, and the chances of a reagitation
of the currency question seem to have
been materinlly diminished by the pros-
perity that prevalls and by the constant
influx of gold from practically all quarters of
the world as well as the inerease from our own
mines, The situation in many respects is an
ideal one, and the market for securities indi-
cates that this view is held by those who own
or control In the aggregate an enormous
amount of money.
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ue:b:t.ml Ing, 75 eants prom "
umn

par, —NFL NAII. °ﬂ

canta 'I‘F

'-‘himilt— twmn nkn. pAr; nvnrcounlor.
conts premium
In the outalde markot Standard Ol trus
rtifentos ologed nt  diivddid:  Htandar
nmmrﬂ at 1Ival42, and the ?‘mfxrn at
I.IJ. pal Gian At SOD@I0I s
¥ -t @i b m-lnrg] nE 0T S 0Ny,
l‘llu Ons
"n 1ie); Brooklyn and Vork
h ncnt"‘ 4N, andlh«hnn?ant !:}f;.;‘llf‘irt
al Tol noce -
Jm ;(nmnrwg'u“f% 'i nl‘a
fﬁ:‘& “1 roferrod offered b3 n
natlo a Sllver comm nﬂerr
Amearloan Air Powera I

mmmon at 24, u.rul Um pre

T nimmru 8 for the weok end :_:'5
Ay Wore [l inst 81, ﬂh
Iut wen nnd l‘! i h.'m or the COrreapon

lr l? qt marknled w
:ﬁ'&i u ot 1 467,325 Inst weok
or the oum-pondlnl week M

Ran i tion Company

rumé:cl oy mnld. oont. on (ta pre-

The Wo-unﬁhonso I-,Ieetrtu M‘nrmlnsc 5( 1
‘[n ny hns eelnmlaqunrtarlr-‘ end o
oont. on ita preferred stock, payable

33"3&'?3?.’.2“"3"?3?.5'&'0 §'W ot payab

The Ohicago, Mllmukmlnd Rt.. Pau

way { mnm.y ropores or t
elaha e .,5,3,',..5**""&. o, o
sponding wmk nst

B o o e s

‘l an (nerease tig
?‘\ im year. For nlno

with th ROMO_ mon
nnth. ndl g Nov. “93“33“"'" B W
ners
leh lh oorml E&Eﬁ"i’."v‘? ul..!rnr 'g
i‘»B‘ au nerease of $160 .tl,! ok
The )!Inaonrl Kansne and Texas

|
rnomum:!‘fl 554 e mm 'reiﬁh

u.lua month At relr. lil ne
moﬁt':' "31 0% D1 the erues Saslags
iﬂ! an Increase of !?ﬂ l; com-

"":"d A .ﬁm*.ﬁ““‘x* **'“‘ §& (T

t on bonds reluu 2803,
Iom 0@; & surplus of X aereua o

'I'he ashville, Ohattanooga and 8t. Lonis
Rail rta zrma earn !n o Novambar
of . r Ineroasa of &5 {
plﬂ)(l wlth the urua mnnth lna y?
et $102 .:n incronss of or t |e
nvemgmhn onding Nov, 30 the g earnings
m. an Inorease of $1A3.314 an

compared with the enrresponding perlod of lnst
ear, ug:d not $1.010. 424, an D“nnm £ ;r
1111 Fixed chargos were lonv-

&asﬁurplus of $UG4U21, an increnss of

The loesl movements of mons Is weak
are described by the Naw ank"t‘h:a .-
Ean u rnilmrs 'r 8 banks tl In weo

o#t rk
4G5, lm“!nuludln 31'5:5003 evos ypos|ted

] Mpmek ’lm the Interio o!:
»-Trensnry rov ouu wee
wis $3,0I80(0). The bn nisuhp rwt by
dapress 31 s1, qu 500, uﬂ rege ved 1604 -
ain of $I8D, ho !rn
fore the mahnu ummmtm *1!
an the shipments nnlti

arrived from Europe, whlqh “wiil bo in-
uded in to-morrow's statemeant of oy ATAKAS uf
@ unmilnlml banks, igures forabout
reduce the net | a Ior tho woe to
ll 171,000, The loss on bot s the e
ious ueek wis $2.54 2?7 l\ew Yo
b- TreuuurrT dnily roporu in ma o '°5g§
1 wonk ns follows: Total net mt.'o
B4L,000: total payments, $21,347,000; excoss
recolpu, $2,455,000.
Hradatree's roports tha num rof businesa
lhm.-u dur gthe weal at 2 u.nlnut 237
ef and 283 the mrreupﬁndfg i jast
nar t. . Dun & Co, oou}_.rmlo tho llnhl itiea
of the cnnﬂerns fnlling forthe two weaks o
cember at £65,55,700, against $5,138,202 the
same perlod last year,

Tha mel ta ul the Government to-davﬁa
Culnlo ntarn rg:ouuo -3
mlmltnuoonn 5504
Sl 521 41, The dishursements wero $1.2
lil xotss of recelpts \erex nditures of
5081 Tho mlr&' scal year to
sats s S TR B U pndles
of expenditures o
recelpts of 062,20, pe ;

Thnoﬂ‘lu[nl unt of eash in the Treasury to-
¥, compared with that of r:ntorduy. ows:

Dee. I
Gold coln and bullion .. uu .415.8!» $244.878181
Rilvardollamand bullion 7,404,041 7. 208 A0S
United Staten notes...... 14,020,851 18,080,804
hor nssnta, lean da-
mand labillties. .. .,,.. 24,810,109 _ 35,044,171

.lntlahtu canh hﬂlmo.
Including gold regsrve.$201,806,310 $203, uo.ml

Money in London 3 @ cent. of diseoun
Lu open market for short m roe _mont.
ills, 3% B cent, Iarls advi note 3 §
102 franes 7x eentimes. nge on Lon-

dcm 25 francs 30 centimes,

Thecommittesnf t oBanrdo!mmrlouha
Baltimore and Ohlo uthwum& ?mlntd
nezoﬂmtewﬂh o Baltimare and Ohlo Com
for the arrangementof future relations 'wl
that company, reports that an arrangement
haa boan made whinh secures funds for nma-
sary Iimprovemouts and readjusts all
exint‘nt !eourﬂ.lu Th. now &W[u n

stimal lr

uhn, .l: t' of thln eftr.
and Speyer Bros.l o!' London, reorganiza-
tion managers of tha Baltimore n‘ Ohljo,
ndertake the consummation of the plan &ub-

oct to the approval of the Baltimara and h!o

nllmn.d Company as reorganized. A lyn
su n been formed which will pure

nn 1 Im.- est. for cash, pmvldo 5, m-

eash for eqguipment and improve-
mu. to 1nb}-; up car trusts and floating

n ntl ase such new seourlties as are
notu\ y thoe Eatlnﬂrmurlghalrlcn The
mmmlu of the Itimore and Ohio South-

t ( iating
E:,'fo‘f,’“w_" PBatl, Bigor 1° allpmﬁoml l;

avis, James Bloan, Jr., and rnm'lu ur.
mands the neeoptancs of the
dalnr' of the plun are printed In an mﬂoinlnn

Jdsman & Co. oﬂer nt 075 and intared
;'E)nmn muston, East and Weat Tuu rat
[nna gold £ le l:% f 4,
tlm imit  of i[ssue 000,000, nt
whieh $2.700,000 nra outnmndln
{onmlnluc umrm to  be noh‘f
urlmpmvomenu belng a first and only mort-
agoe on 103 mltau o rnllrn d from Oy~

o, PX., fl rt,  Tex., finclud-
tnq nq" l;!mnnt. nm lermlll;lnn he uom-

no floati
wut llﬁu!ll excond jta olu'rvm llahll tlnn. ‘i\'!lh
ta improved physieal condition and ine
nellition both gross nnd net sarnings will cor-
tainly conaidarnhlr expand,

Thn rew national bunk to be started in Hono-
Tuly will haumiqr shs nugpices of the AntL
bnlrnrnn Bank of Ban Franolseo and J

lgmnn & Co, of this oity, It Is Illldﬂntgm‘l
that the same interests will shortly open an
agoeney in Manila.

REORCANIZATION.
Baltimora and Chio
: | Southwestern Rallway Company,

To the Holdersofthe follow-
ing Bonds and Stocks:

Ohio and Mississippl Rallway First Con-
solidated Mortgage Bonds, Extended Four

lll mhﬂl Bte mmllnln md liu QIS‘

ral,
n ware fmlu- ht'h'. Lt a
dm n':a and Nk:

nmslmllhly Ihn :enrln'.
or b

ays, Imln?oho urnellmtthfrnl!
ne then has Beer & prototunesd inereses (n
real. ‘There was more of That Argen-
ﬂn- news rhivhmr.!rihul-d to the sirensth esr
[ Averpo A the raius wm o -
lﬂrfrt Aunaos Ayres cables putitlie
nd pdded dhat dssage

pnl twao or thres

Ohin and Missisnlppl Rallway First Com-
solldnted Mortgage Sterling Bonds.
tended Four Par Cent.

Ohlo and Missisnipp) Rallwiy Beeond Con-
solidated Mortgage 7 Per Cont. Bonds (Cur-

nnns go ot on, its £oiir salew in three dun
i Liverpon] clowsd 1%d4. (o
weta up ol ghtly,
MP‘II ahiend nl' ant

hnve ool BT 0,400 bhls,
l‘nrl-and Antwa
nur recaintn ke
yoar: so do Northwos
TrafUS from shor

s 00 Me, early and l.
pflusners were the sanir u-ln
whant, nwnu coveriig un this part of cortain ahoris,
renawed buying by somoe «fihe bulla, inorease in the
outslde apecnlation, and higher eables,
d anh salew from hers wer

e Nk minedl bn wpate
The Vit praes wore e, £ 4o,
over Thur day, Decepaher mo ‘nl'lu- hest net gain,
OaTw==LInta ware up Mo,
ore had bean 600, hqrﬂ bush, 80 |I Tor
ree days. The trade wan pl‘

Ohlo and Misslssippl Ballway First Mort-
enge Springfiald Dlrllln_n 7 Per Cent, Bonda

200,000 biab, Cotmtey oferl

of perfect wosther, Ohlo & Mislssipp! Rallway General Mort-

mage 85 Per Cent. Bonds (Currency)!
. nnd O, Southwestern Rallroad First
Mortgage 4 1-8 Por Cent, Bondn

B. and O, Bouthwastern Railway First Con-
solldnted Mortgnge 4 1-2 Per Cent. Gold

il ppvu P rted

ey r aniil e Al
It dluappesrad quin

!'J.xu.,a-munl tml Armer, Bales 14,000 hnla.
fu I| mu- 40T blls and 11,071 sapar: Hrmtn
.ur'nn‘l nnn "

n. and O. Routhwestern Railway First In-
come Mortgnge 5 Per Cent. Bonds, Serles A}
B. and O, Southweastern Ballway First Ine
come Mortgage 5 Per Cent. Bonds, Series By
n. and O, Southwestern Rallway Proferred

A0Es. N, 680, 0] patents,

l!l 'It\'lh w0, Hpvinein il o Lirar». $2,040480 10}
atralghis, 83, 20@80.40; w\t-nts 1, U0@ RN KO,

dorron—Hpaot uull(m WA il nanged, n.!.h nilen of
ROO balos for spinuing
upland. t I'I 116044 numw: niise,
Inlrm New Otleans and Gulf o -1, sninat 0
The Bouthiern spol markols wers woe b grl
Louis mold 1,200, Neaw Or rn“ l,l AR -u "
Yorfull 1,220, ad Mobils vy

nlnh bur e iy rri‘ 154 lr
Heos fur the week,
ainet (b 000 ln; weok Aud
1 AAB OO0, againas 1,118,000 1aN. ek
Port ror wipts wors A

B, & 0, fSouthwestnrn Terminal Company
8 Per Cent. Gold Bondsi

Cincinnatl and Baltimore Rallroad First
Mortgage 7 Per Cent. Bonds;

Mariottn Rallway First Mortgage 4 Per

wnd .an,um Jant” Foar.

1ant'year; total for the week 820,509, niainst RO
aat wack and 2HU,002 lant ¥
or tue work 234,808, againit
nn.lm 1nst year: nhilptents
I. m-oi lnd lN.MH lant url ltm
ta- l.nmnrmw 14,400 13 15,0
mk And W NS0 last 3 oar,
Mutn 12 00, .

lmr hrousht into -mlal for tho woek 485, llo L
lan: V108 laal week and 45,

& ul rull vd and ul.ullred Liod w!nu
nd declined 1

points, closing d‘lal.l Pricea aa rollmn:
Hiphest,  Lowert,
(%) ] na62

Interior roceints

N’ n'm %44 vmal m d The undersigned bave undertaken to act as Mana-

gera to carry out & plan for the reorganization of the
Baltimore and Ohlo Southwestern Rallway Company
on substattially the following baals:

It ia proposed that the unders/gued shall recom-
mend to the Baltimore and Ohio Rallroad Company
(a8 Neorganized) that (L ahall soguirs the proparties
of the abovenamed C !
above pamed repressnting the same, and ahall fssue
In exohange tharefor and to yrovide naw capital for

inwt 10,481 last wank
ltr makes the -mmu‘

pruneruu ita nnr securition as followa:

Baltimors and Ohlo Nallrosd Company
(an Reorganized) Bouth western Division
First Morigage 8§ Per Cent. Oold

B-llumon ma uh!o !I.u.l.hu.a Oompmr
(an Roorganized) New Preferred Btock
(trust certificaten). .

Baltimore and Ohlo lh:lltud l:!nnnuu'
(as Reoorgunliadl New Commor Hiock
(trust cortificaten). ... coavsnininariniie
The new securities and cash are to be offered In ex-

change for the above-named bends snd stook as

A l'litM d.u'ltne oeenrrid In cotton early in tlw dar

owing to alower warket in Liverpool aud local and

L welling. The weather at the Souih was
warmer. Bot thoero wan & moderale demand from
comminglon housce, and the loss was soon recovered
and a amall advance ensued, Shorts .-mrrod arnings
ing the rully, knd tha Signal S-rvice
or ralp o Texas to-nleht and alnin hn baluues of
The spot marketa at the Suth wors
v and active, the cxjoris were largnand the cotton
A trade continavs to im
ook market wasnot wit

outsomeinfiuence, Dut
rd ths clowe prices agsin declined slightiy, on
The quantity brought

New Com-

mon Stock

Trust Cer-
tificaten,

local and Bouthern relling.
into aight for the week was ahont G0,000 Lales
New Orlsans, Dye. 16,—
till Ix-lmvnl.u large Lwlllltlmalru
bad rnt or will

heard of peupla Wml

nnllllr thln A FEAr Ago,
muremant next
’I‘ mo fur plok-

8100,
100.
125.

tificatea,

New Pre-

|ferred Stock

Trust Cer-

ng to pay an ll'h'am:e segience of the In
amount of heated seed in the shipmenta from the
river, planterh have cnly reallzed 84@8da ton (2,

1. are (naiating wpon
ence shipmeonts hn:e
. It takes fully nnes lhlrd more
bales to pay advances.” Auguats, Ga,, D
“ Weather now yerfect,”

g-.mu on the apot was firm st AW36T4e. far

un Bantow, Now, 4 to 8, at e,

" 1,000 limies Batita No. 8 at 8 . 10
arrive; 1,000 Hiu No,7at#
bo; 1. (pau SnnnllliI:l. Futuroa ?cllnn! o pnlnu

onay,
Hamburg was %
hinlwr Am r.tmn wareholuss

040.

1.240.

being paid their acnnunu
been hurried forward

EACH $1,000 RECEIVES

Now South-
$1,070.

western Di-
Gold Bonds.

§20.

|

AYVTO

Inwar to M plg.

at 125 rein aduam. recelpts. 7 u
. An ad

du:li.ne rocelpts, 2

ﬂu:ll.nl “l nrm at 50 re
?l.nek. 728,000, The fulure trading hero was u fol

fales, .H'ig‘lul. Imuul.

i (Currency). .

Firmt Mo 4’4 Per Cent Bonds. ..

Rallway Fint Consolidated Mortgage 43§ Per Cent.

5.

23

PIISIW;

Y
=1 =]

l and local ulliu nmd
n to-dey, The recelpls con
igh nlul;::-gnnu in Furope tend

Navarn Bmm+l irits frmer u d"m Bc. Com-
mon (o good nn.lnod. rolj.n

: A ont x nnm uﬁnca.
wan ll-emh At u ‘belH a6 for mess,
Tho,; do, uhouldrw.m do. 'bl
low, 8 1-Ific, Inensod hous, 49

ppl Ballway Pirst Consolidated Morigage Bonds, Extended

EXISTING DONDS AND STOCK TO BE DEPOSITED.

thnred, nrlu. .Mg-a
slons wers guilte ac-

tive within a nlmw range or prices, Conaldriatle
solling hy packers and rather fron reallzing by longs
were offaet by aympathy with strong grain mlrlell
and & falr lmuunl of outside buying, The cash

tended 4 Periint .
(Cutreners........

4 Per Cent. .
Ohiok 24

Ohio & Mincasipyl Hailway First Consolidated Morigage Sterling Bonds, Ec. |

Ohlo & Misxisai

1

v wan wioady at ‘

vados, 50° len: at 8%4c.; H30 bln molasses, B
R 'd was quielmdamr tn
cabilea wars higher,
Cuicano, Dec, 16.—Thess were to-day’s prices:

ﬂ'lul ﬂmm prhﬂ Lowet, €l
Doo. . ﬂﬂv’i I‘M

® I'nterest al the vale provided (n the o'd Bonds from
the date of ihe lart matured coupon nezt preceding Jan-
uary I, 1893, up to the dafe when the new Bonds Degin
o bear Vntererf, namely, January 1, 1899, excepling in
reepect af bends represenied by Certificales of Deporit
slamped ' Ex Intereat due Janwary I, 1899," a1 stated

Deposited Bonds must carry all coupons and
claima for interest on registered bonds maturing on
orafter January 1, 1801 (excepting B. & O, Bonth-
western Hallway Furst Income Mortgage 5 Per Cent,
Bonds, Series A and B, which must carry all matured
nod unpaid conpons).

The Byndicate will purchase for cash at thelr face
value such coupons and clsims for interest on regis.
tered bonds maturing January 1, 16868, from holders
who depenit thair bonds uonder the plan, upon the
Cartificates o f Deposlt for such bonds belng stamped
** Ex Iuterent dus January 1, 1800, and the said eon-
pot or claline for iiterest on registared honds belng
respectivoly delivered or asslgned to the Byndicats
Upon the cowpletion of the re.
organiration thare will bo paid in cssh upon all de.
yosited bonds (ot including, however, B. & O,
Bouthwestern Hallway Fiest Income Mortgage 6 Per
Cent. Bonds, Serles A and D, interest at the re
upsctive tated provided In the old bonds up to Jan-
uary 1, 1804, from the coupon date last preceding,

‘Live Stock Maruet,

Nrew Yﬂlu Friday. Dee. 18, —Recelpta of beeves
& head, inclodiui 2 cars for mpt rl.]ll
card for slaughtarern uuid 84 "

malml.r \:llh the llnimul ' 4

or upon ita order,

ne mmnnamlnmlnun sloaranlcowaul
cow of nverly all goades, cxcept cood tek
Atout all the stock was tah.
nlun tr- cholte Mlenrm s 14 at $4.40880 50 ¥ mn

The luormlnlnll ks ot thoe New York
Consolldated Btook and troleum Exchange
to«day were as [ollows;

Open- Highe  Lew- Cles-

Saler, Name. ing, il el ing,
ROO Alamo .,........ .06 08 .08 .0n

200 Ansconda 80 80 .60 80

1000 Best k Balcher.. .41 Al Al Al
000 Gould & Curry. 26 256 L6 26
100 Lacrosse.. .. .. .14 .14 .14 .14

800 Mollle Gibeon.. .87 27 a7 B7

600 Yellow Jucket.. .20 .20 20 20

BOTUWL,......conoe L1618 A6 18

Total pales, 4,300 shares

COMMERCIAL COMPEND,

Faioav, Dec. 16.~Guarx—Wheat—Bpot was
qnist but strong. Bales of 180000 bush. for
sxport here and ot the outports. No.l North-
ern Duluth, 4¢. over May; No. 1 hard Duluth,
100, over May; No. 2 red, 50, over May. The

celved 113 onrs, ngainst 141 lust weok and 270
Inst year: estimate for to-morrow 105 oars,
Futures ndvianead 1%e, to 15%e., but lost pa !

oloking Ke. to e, higher, with snles of 2545,
UOU biush.  Prices as follows:

fdnmmg Haalu' Lowest, Hluuﬂ J\y!

ﬁnr s T ) rﬂ kil

ln. | I ] an mu

Ma gt T2 ala | A
un l WEre uu bt lllme' the spol, Eales, 4,000
asl, Noo 2y elevatng,

whgx,; du. mluerwl Wl
o B, Oy No. 2 while, 84, irack anil uu mt\ul
White, Ud@ETe.  Fotures wire nominal,  Chjcugo
poceiy el 240 cubs un d expects 80N L murruu (nr"
wos falidy active b th spuband Dricer, Bales of
#R0,000 huali. for vapait here snd at the outpors.
!‘n 2 in elevator, Mas price; No, 3 yellow, 2ie,
over Decerabmr; No. 3 white, Ue, over Decsinler
("hhun recelved 440 exrm anid expiets NI torinore
Futures advanoed e, bt loat part. ¢losing
jnhj‘bn! withi suled of HOS,HK0 ].mul!. Prices un

Last
Oﬂn‘w kuﬂ. Lowaat, Claving, Night,
o BUBuig Bl

...... D 40 40“ «3"

excopting in the case of bonds represented by Cer
tificates of Dopoalt atammped an aforesall, " Ex In.
terent due Japusey 1,

A syndicate hias boen formed to provids the sum of
§5,000,000 requin d forimprovements, cutting down
Erndes, aquipment, ete,, and also the cash required
Lo take up existing car trusts, flosting debt and other
outstanding obligalions of the Company, to purchase
uew secliritios not taken by bolders of certain of the
oxistiug bonds, aud also W make advances and por-
form other obligatione cssentisl £or the purposes of

anoy weer at $5.T6, oxen sud stags st
8-‘ 20&“ 40, bulls st 82,7588 0,00, drv
&0, 1 f-l W et $d.
B for pative nides.
and Lonaon sputed Anorie . I. Vi
rnﬂle at ll‘t“ L e £l
| ator beel st nho, @ 0,
luumln AL hepsen anid 4 '.u.
4 hiend, nrnl there wern
Mqrh'rl wieady, it noarivoall rhr ul ik
- lnH At |li B'aln finy P t
Tamh, rm' o other ealves, City

dreanad o nn!ow WIRALY
Receipte of aheep anid Iumhq were 2,008 heail, in-
mlm!!uu f ocare direat to hitboh+ 1A, lml theie weia 11

M, tresaen wei.:hl

The I.I-l"‘un mation of the Plan is conditiona) upon
the Baltimore and Olijo Raiiroad Compauy (ss Re-
crganized), approving the same aod consenting to
Isste i Houthwentern Division Flrst Mortgage 0k
per cont, Gold Bonds and Prefermd and Common
Rrock as ulove stated, within one year from the date
horeof, or within such further tinie s e loorganiza-.
L Mapagers slinll allow.
and Uliia Raliroad Company as lteorganized’ should
fall 1o fultl the foregoing vonditions, this Flan wil
be abandoned, and depo dted sconritles wili Lo re
thrned L deposilors upun surrender of the cortis.
.qlu L[ 4Iep il therfor, ,tllmut CEPEnMe, injeas
‘wtiom of the Plan ratisfactory t s
I]ﬁyuu' e wball La giroposed, in whicl
natice of such wodlfed Plan w il be given and de-
powitors will be aftorded an opporiunity to withdraw
thielr dejomted securities
e Py s ot accepdabibe to thivm,

- MERCANTILE TRUST COMPANY OF NEW
YOUK will actas Depositary unider (e Flan, and
the LONDON AND WESTMINSTER DANK,
ITED. will net as bta AGENT for thie purpose of re-
ce viig deposiin fo Landon. Faglind,
bouds and stocks sffected by the Flan nisy deposit
tliedr apvurities either with 7'
Cotspany &l s oflee, Na,
the Uity of Xew Yurk, or st s agency, the London
and Westminster Bauk, Limited, 41 LOTHBURY,
LONDOX, Englagd, and will recelve reorgatica
fon certificates of deposit therefor,
will be made 1o due course 1o liet sucl certificates
of doposit upon the New York and London Stock

wil ty prime Illr () lu
medinnl grados stinde,  f
FARO P 1M B |
amba &t BN ABN.

sheaprold st §8,70
ordinary 10 prine
half cars of stock w ore held aver,
slow nt 'QI'r‘ ¥ b divesed Lan by at 73
ta of b were A 420 bhowl, ang
on nla Firm for live hng- atR AR, 'r\ OO0 B

Glmluu aud Atlectings,

MANHATTAN TRUST COMPANY.
NEW YOURK. Decomber 7, 1408,
Th!‘ Annual Meeting of the 8nckhoe
o for the election of Inivdors loy ll.n on-
lu.!hu }Mr aud of Inspectors of Ko tlon fop ol "
will ‘be Held on Tuwsd, y,
offices ul‘ the Compauy, Wall stpept, oo

lu vase the Maltiinore

Janduy 10, IRine, ml thi

I'ulll pru from 12 M. o 1 o'cloek P. M,
The Trennfor M n‘k\ ulll be clised thin day. and
openel Jaulnry 11
uin 1 WATENLURY, Presldent,

THE *TOCKUHOGLDERS «f 1he
l'l.li-lrlllu and Luapps \rmuull Dl pany ul
held lt tht uf!lu nof

bovase tho modifeation

' I"I[a’mug andd >

'}l lrlmn U Y T
ehoe Lo lh. ahn i uf tlm o mhlll\
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Yook Insticatiom for the Blind and of thre
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l‘uurlullnn under the Plan of Reorganization, In
auy reapect whatscever, s dependent upon the de

J:lr under the mﬁw !u{d'l

poait of securities an ahows 'ﬂllln miich t!mo an rn'
be fixed by the Managers, and the Plan will ambirmos
only securitisn so daposiisd,

Coples of Lhe Agresment and Plan of Reorganisa.
Hon are now ready for distributlon, and sll security
holdsra are invited to obtain them from the unigqp
signed, or from tho Depositary or its London aganoy,
An ALl dapositors are boand thereby, without regasq
to this atreninr,

Any farther Information connosoted with the rane.
eanipation which may be deaired by sneurity boldare
will b farnlaliod on application st the ofoe of any
of the nndersighad, or al ths aMes of (ke Dopon)tary
or ita London agency.

Dated New York, Deoembar 15, 1808,

Speyer & Co.,
80 Rroad Stresl, Now Tork,
Kllllll. Loeb & t.ﬂ-.
27 Pine Bireal, Xow York,
Speyer Brothers,
7 Lothbury, Tondon,
Reonrgnnization Managers,
EEWARD, GUTHRIE Ak ATEELE,
EVARTH, CHOATE & BEAMAN,
Naw York,
FRESHFIELDS l WILLIAMS,
London,
Connaal to Reorganization Managers,

TO THE SECURITY HOLDERS
OF THE
BALTIMORE & OHIO SOUTHWESTERY
RAILWAY ©O,

The Baltimore and Ohio Bailroad, the gusrantor of
oartaln of yoor securities, haviog become fnsolvent
and s property boing in the possesslon of Reosiv.
nrm, and A morganimtion baving been declared
aperatve, It hacame necessary for your Board, in
order taproparly protect the seourities of your Com-
pany, to enter into megotiations with the Heonpgan.
rat 01 Managers of the Baltimire and Ohlo fallroad
Company to arvange the future relations of youe
Company with that reorganized property.

For soveral montha the Board has been in nagotis
tion with them, and in consulitation with the security
holders, for tha purposs of secturing an exchanges of
your Company’s securilen for the securitien of tha
Reorganized Baltimore and Ohin Bailroad Conipany
upon a satisfactory basls, and to secure additiopal
new capital to place the Company In s pesition te
wucconafully carcy on (s business and place it on »
sound Anancial basis,

Binos the ieation of your C ¥, vigorous
competition, then unexpected, has developed fu the
territory it cocuplen, greatly reducing the rates for
traneportation recelvod by your Company.

Tha effect of such reduction v rates has bean mowk
serionn and shown the pressing need of & readjust.
mont of the Company’s securitios anil Axed churges,
and the securing of additional eapital to make nesd.
ofd improvementa nponu the property. Had the sames
ratea provailed Iant yoar as existed at the time of tha
organization of the Company thers would have been
asurplus ovar fixod charges of $2.278,020, instead
of a deficlt of 800,674,

When rour Company was organized, it was belisved
smple provision had bean made for nacessary capltal
to redues Ite grades, secure increased and Leavisr
motive power, equipmeont and rails, and to bring ths
property to the highest standard of condition. Such
neceasary capiial was to be mecured through the sls
of the Company’s securition, guarantend by the Bal.
timore and Ohlo Raflroad Company. lmmediately
upon the orgaulzation of the Company, certain of
such lmprovements wore entared upon; before they
could be completed to the extont whereby substan-
tlal savinge in operation could be effoctnd Lo meet
ths prevailing low rates, the {nsol vency and recelvar-
ship of the Baltimore and Ohlo Rallroad Company
prevented the sala of ita sscurition and thereby ar
rested the completion of the contemplated improva.
ments, Thees improvements have becoms lmpers-
tive and sannot lnoger be delayad.

The t of {tal now ded tobe ox ded
in the reduction of the grades, purohnses of addl
tional squipment and for other improvements in
orderto bring the property to the efclancy requl-
site for sdvantageous and profitabls operation, ln
conjunction with the reorgsnized Baltlmore and
Ohlo Rallroad, is estimated at about $6,600,000, the
greater proportion of which abould be expended
during the next calendar year and the remainder aa
soon as posaible thereaftar,

The Beorgaairalion Managers have agreed to un-
dertake the consummation of the plan herewith
submitted, which provides for the tssus by the Bal-
timore and Ohlo Rallrvad Company (as Heorgan-
ized), of ita securities in exchangs for yours on a jusk
and aquitable basis, and the securing of additionsl
capital required to put your property in & poaition
to succeasfully carry on its businean. The ayndicate
mentioned In the plan will purchsss at thelir face
value all coupons dus on the Orst Aay of January
next that are not pald, from such bondholders as
ohall deposit thelr securitiss, It is hoped that fur-
ther A Ial ambare t. with ita inevitable
oconsequances and the depreciation in the walue of
your , can be ided by a prompt sccept-
ance of the plan.

Your Board, therefore, urgently recommenda lia
prompt acceplance,

Dated New York, Decambar 15th, 1888.,

EDWARD R. BAOON,

President,
WILLIAM L. BULL,
EDGAR T. WELLES,
JOHN H. DAVIS,

New Tork,
JAMERS BLOAN, Jr,,

Baltimore,
FRANOIS PAVY,

London,
Committes of Hoard,

$200,000
Houston, East & West
Texas First Gold Bs.

Dne May 1st, 1833, Int. May & Nov, Ist,
UNION TRUST C0O., New York, Trustee,

Limit of issun 83,000,000, outstanding $2,700,0004
the remalning £300,000 can be #old only for neces-
mary lmprovements.

A first and only mortgage on 163 miles of raflroad
from Mouston, Tex., to Logansport, Tex., also on
oqu pment, terminals, ete,

This line was finiahed in 1685 an & narrow-gauge
road; tho ynuye was made standard In 1RG0, bos
otharwise the road was left in poor physical condi-
tion (40:1b, ral), ete.).

During 1867 the finances of the road wers reor-
ganlzed, the old bonds recelving 08 percent. 1o new
bonds and 40 par cebt. (v stock, and within tha
Inat Aftoen months THE LINE HAS ALSO
BEEN FPHYSICALLY REBUILT, OVER
860,000 IN CASH HAVING BEEN SPENT
for hoavier rails, strengthening bridees, new squip.
ment, ote, The lne oconples a vary strong goo-
graphical poaition, as it ponstrates a good looal ter-
ritory, snd forme, with ite connsctions, the shortest
route hotween Houston and Galveston on the South
and Bt Louls and Ksosan City on the North,

The company, while in poor physical and Ananolal
coudition, even earned, net, sufficient to cover its
prosent Axed chargos, It earned in years soding
June a0th,

AL Giroes u 70 Not 167,000
Ilu e § ! VA e ae INTEREST

m;--’t " :;n R N CHARGES
1Hu ", BTi. 180 ** sl
1% ¢ Gulmer « 1tuoes ) $135,000,

For 6 months ending Nov, 80th net increased
$25,000 over sama period in previous yoar,

THE COMPANY I8 FIREE OF ANY
FLOATING DEHRT; 1Ts JURRENT AS-
BETH FAR EXCEED ITHN CURKENT LIA-
BILITIES, AND ITS GROXS AND NET
EARNINGS WILL CERTAINLY EAPAND
COSNSIDERABLY MORE WITH 118 IM-
PROYED FPHYSICAL CONDITION AND
INCREABED FACILITIES,

PRICE 97's AND INTEREST.

WE RECOMMEND THE BONDS A8 A
BAFE INVENTMENT.

F. J. Lisman & Co.,

30 ll HAD nT. \tﬂ \nllli

NORTON & TUNSTALL,

33 WALL STREET, NEW YORK,

Membiers of the
NEW YORR STOCE FEXCHANGE
NEW YORK COTTON EXCHANGE,

Stocks, Grain, Cotton,

Bonds & Investment Securities.
AFPLY FOR MABKET LETTER.




